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52 Broadway New York
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| We Have a Plan 1
| for men and women who §
s want a greaterincome from 5
= their savings. ~

3 It practically doubles the S
5 usual savingsrateofinterest 5
= from the day you take ad- §
= vantage of it. E3 .i B
j§ The plan is fully explained in B
E Booklet B-ll "The Open §E Door To Financial Indcpend- gE ence." Send for it to-day 0
E and see how easily you can 0
3 build $10 a month into a E
3 substantial yearly income. E

Ir^OLUMBlAi
Iv-MORTGAGEi
= COMPANY =

E 4 EAST43" SI - NEW YORK, gTele&honeVan<Urbilt0340

FRACTIONAL LOTS
Execution of Jess than 100 share orders
.Investment or Margin.our specialty.
Send for copy of our weekly letter
"Tiadlng Suggestions." It has proven of
value to those who read It.
// imu cannot call, send for Circular 0-588

WILSON & CHARDON
Meo.be ra Consolidated Stock Exch.of N.Y.
62 Broadway New York

Teh phone Whitehall 1004.

th? equitableTrust Company
OF NEW YORK

VIRGINIAN'S INCOME
SHOWS AN INCREASE

Rent From Federal Control
Brings Up 1921 Figures.

The Virginian Railway's 1921 report
shows net Income of $2,937,722 after
taxes and charges, equivalent after allowing5 per cent, on its cumulative
rreferred stock to $4.92 a sliaro on the
company's $31,271,500 outstanding commonstock. The inclusion of $2,308,094
In additional compensation for the rent
of Its property during Federal control
brought the Virginian's total net Income
up to $5,245,827, or $12.30 a she re on
Its common stock. Accumulated dividendson Its preferred stock totaled
85% per cent, as of February 1 last
In 1920 the company reported net Incomeof $3,287,481, or.$6 hi a share, on
Its common stock after' deducting 5 per
kciiu IUI HID piriruni

The Income account for 1921 comparedas follows with the precodlng
pear:

1921. 1920.
Operating revenues.. .$16,024,347 *$15,980,749
Expenses and tax**., 1."..440 274 12.111,900
Operating Income ... 4,076.003 8,677.043
Other Income 700,691 941.025
Total Income 11,874,074 4,819.560
Fixed charges 2,186.942 2,045.472
Two months' rental 4512,303
.Additional compensation<2,806.00.'/

For ten months. tFor January and
February, 1920. JFor rent of property
during Federal control, beginning January1, 1918.

TO ,1/IST DR 14B1UOVR9 STOCK,

Application has been made to list on
the New York Stock Kxchange tho stock
of tho E. I. do Nemours Company, which
lias Just been Introduced to the financialdistrict. The company Is a large
iimiiuiiuiuirr ui i-ii'-mniin hhu rspin*|vo*.It. ha* 2,788 common atookhold«ranntl 9,871 debenture «tockliold«»ra.

MONEY MAEKET.
TUEBDAT, MAY 23.

Renewals 41 Thrift 4
Ht«h 4iYcar'*hlph 0

l,ow 4'Year'* low J
TIME I.OAKS.

Mixed collateral*, AO to !»0 d»ve. 414MIxpA collateral*. 4 to A month* 4mM'S
Indn*trl*1a, 00 to 00 day* I'4
Inrtnotrials. 4 to A month* d'.uJH'i

t o.MMF.Rt lAi. pater.
Itr»t n*me*. 4 to 6 month* 4HOther n*m**, 4 to A month* 414

DISCOINT RATE, RESERVE BANK.
ComniereUI paper, *15 day*, 4ti: AO to 00

day*. 4H; l.lberty bond* and Victory not**,
IS day*. 4'A; 10 to 00 day*, 4V4; bankers'
acceptance*, ir> to 00 day*. 414- "

FU*d NcA'embcr 2. Previous rat*. 3,fixed September 21.
OPEN MARKET RAPES.

Call loan* and acceptance* a**
TM*rount rat** on prime bankers' acceptance*tllslble for purchaso by Federal Reservebank*:

Bid. A*k. Bid. a*k.
Ml day* 8'4 3H| 00 days 3«4 3*4
tt day* 314 S<4il?n day* 314

f i.EARIKfi HOI SE STATEMENT.
Clenring

.
*°00, 100,000:

naianoi*. * " to".'"'. reurrai rtoaorv* rrai
balances, $4.*>..loo,ooo

aiLVK.lt MARKKT.
Official l<nr silver In Now York. dnrnosflo,

WSr , tincVinngeri: foreign. 7C\e., ff Jr.;
London, .Wfcrt., off Vsd.; Mexican dollar*.
R.'.NiO., off 11 ,o.
flan of nllver pries this year:

Highest. l<ow»«t.
London B7*<-1 Mev I? ,l2Hd.. Feb. 2?
{few *ork 73V->May3a #B*c., Keb. 28

U ,

PRESIDENT EXPECTS
RAIL RATE CDT SOON
He Will Make No Move to

Urge Wage Reductions
at This Time.

Special Ditpatch to Tin Sow Toss Haaii.p.
New York Herald Bureau.\

Washington, D. C.. May 23. I
Railway executives are at odds over

the practicability of a general commodity
freight rate reduction at the present
time and as to the specific rates to be
reduced if and when reductions are possible.
Becauee of the different views expressedPresident Harding is not as enthusiasticover tho results of his railvrtarlf!1nna» « 4 ho TXTVIta Uaiisa q« he

la over the success of his conference
with the steel manufacturer* on abolitionof the twelve hour day. Thla was
offlUally stated at the White Houu today./

Apparently a majority of the railroad
executives believe that nothing worth
while can be done wdtli rates at present
without cutting wages. President Hardingmade it known that he will not
summon the Railroad Labor Board or the
leaders of railroad labor to conference.
In other words, he will make no move
to ask or urge further wage reductions
at this time.

Because of this situation the Presidentcan see no probability of the immediaterate reduction that he hopes for
and Relieves necessary. Nevertheless
Administration officials made it plain
that rate reductions will come.not as
soon as was hoped but In a few months,
as aoon as abnormal conditions resultingfrom the coal strike are out of the
way.
The committee of seven railroad executivesappointed following the White

House dinner will meet with the InterstateCommerce Comiqjssion Thursday.
They will undertake another exchange
of ideas with the commission aa to spe;ciflc rates and the probabilities of a
reasonable return on existing rates.

Railroad earnings increased steadily
through the winter months and through
March, when they practically reached
th# fair return fixed by the transportationact of 6 per cent, on the aggregatevalue of property devoted to transportationuse and service. A slump for
April is expected because of the coal
strike. May figures will be off. After
May a recovery Is expected. With a

return of Increased business earnings
may exceed the 6 per cent, called for by
.law. In that event it will be up to the
Interstate Commerce Commission to
lower rates.

It was made known officially to-day
that the railroad men were not Ir har;mnny on reductions on heavy ft Mght
rates kuch as coal because of the widely
varying effect on different roads. Some
of the most Important lines being al:most exclusively freight carriers. A cut
In coal rates would hit them hard.

President Harding believes there
should be a closer relationship between
the rate making and *age fixing power
which could be brought about by removal
of the Railroad Labor Board from ChiIcago to Washington. The President believesthe transportation act has many
flaws and should be amended. He is
doubtful, however, whether this can be
done before December next, and he will
make no recommendations until then.
The White House statement did not go

into the general changes in thf' transportationact which the Executive believesshould be made,'but It was Intimatedthat these changes would render
it possible for the Interstate Commerce
Commission to exercise greater power.
The President has explained that he

does not want to arrogate to himself
the rate making power which is vested
In the commission. Nothing was said
to-day that would Indicate any Immediatemessage, to Congress on the subjectof enlarging the commission's powers,although the White House statementsflatly voiced the advisability of
making changes tn the law.

REMINGTON INSURGENTS
SEND FIGHT TO COURT

Indeperjdenta Attack Legality
of Last Election.

Independent stockholders of the RemingtonTypewriter Company who have
been conducting a campaign against the
directors on the ground of inefficient
management filed papers in the Supreme
Court yesterday ordering the directors
to show cause before Justice fsidor
Wasservogel to-day why their election
and the choice of two election Inspectorsat the annual meeting In Ilion
April 19 and 20 ahould not be declared
cold and why a new election ahould not
be ordered and Inspectors appointed by.
the court.
Jamea S. Carney, broker, In the ProduceExchange Building filed a petition

through Sullivan A Cromwell of 4 9
Wall afreet, counsel for the Independent
group, alleging that voting at the last
annual meeting was conducted by a
show of hands In place of by stock
representation and therefore was Illegal.
A copy of tha minutes of the meeting

shows that Harold E. Smith, present
secretary, defeated John Foster Dulles,
89 to 12, for Inspector. This, Mr. Carneyallegea, was In spite of objections
expressed at the time by Royall Victor
of Sullivan A Cromwell, counsel for the
Independent stockholders' committee, and
others, representing about 85,000 shares
of the company's stock. Charles'" B
Hobbi, lawyer, of the firm of Glfford.
Hobbs A Beard, of 80 Broadway, was
the second Inspector who, with Mr.
.Smith, certified the election of fifteen
directors whlfeh followed.

STEEL MERGER NOT GIVEN UP.
Vo change occurred yesterday regardingthe proposed merger of five Independentsteel companies. Thomas I..

Chadbourne. counsel for the groui^ aaid
inn negotiations are nopemi ly
greaslng." Meetings are being held dally
by representatives of the Republic Iron
and .Steel Company. Mldvale Steel and
Ordnajice Company, Inland Steel Company.Steel and Tube Company of
America and Brier Hill Steel Company.
Withdrawals of the Lackawanna and
the Youngstown companion from the. negotiationshave not brought about an
abandonment of the plan.
A well defined repovt that monger negotiation*were pending between the

Mldvale and Republic Companies gained
wide circulation yeaterdgy, hut nothing
authentic came out. On the strength
of the report Republic etook advanced
4*6, making a new high for the movement.
ItonTN AMERICAN DIVIDE YD.
The North American Company declaredyesterday quarterly cash divl'dends of per cent, on Its common

stock, psyahle on July 1 to Its holders
of record on June 5. Three months ago
the dividends on the common stock were
1 Va per cent. In cash Rod 1 per cent. In
stock. The company and Us subsidiaries
report a balance for depredation, dividendsand surplus of $7,BK2,477. an Increaseof 31.77 per cent, compnred with
the figures for the yenr ended with April
30. 1921.

n stom hoi sr. pkcnrrs.
tlroHpt* for rtutl»» nt tbn t'u«.»r>ir> l|otir»

vort onlay war* |fta."..41ti M> of whl-h *1"".fWI.7awm for mot-rlminll** w Itli'l pah !rnm
honilM war'hounr* ami $?fi7,"A(V#2 for iwmt
Importation?.
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Bank Stocks i
National Bank of Commeri
Bankers Trust Co
Chase National Bank
Guaranty Trust Co
New York Trust Co
Columbia T/ust Co

*Including extras.

McClure, Jo
Members New

115 Broadway
Telephone

UNION PACIFIC HIT
BY MINERS' STRIKE

Other Commodities Give IncreasedTraffic.
The Union Pacific System In April

earned net operating Income of 11,017.411.
contrasted with S2.9T1,615 in March and
$2,524,385 In April, 1921. The month's
gross operating revenues were $13,142,240,
oompared with $15,104,929 In March and
$14,563,415 In April last year. Operating
receipts for April Indicate that while
the coal miners* strike adversely affectedthe road's traffic, the shrinkage
was considerably offset by revivals in
other commodities. Compared with the
corresponding month of 1921 the company'snet operating Income reflcctg"
BUDstaniiat increases in expfiiuuiirrs
for upkeep of Its roadway and equipment.
The chief Item* in the Union Pacific's

operating report for April Hre compared
with April, 1931, in the following table:

1052 1PI1
Grose operating rcr. .$13.142.246 814.903.419
Maintenance of way., 2,240.s«3 1,921.720
Main, of equipment..,. 3.0.94.000 2,848,91.9
Traneportat'n charges. 4,273,00:; 4.H97.000
Total oiterating cxp... 10.49.9,929 10,497.299
Net after rents. 1.017,411 2.624.38.9

In the fdur months ended April 30
the Union Taciflc earned $7,157,745 in
net operating income out of gross operatingreceipts of $53,993,443, contrasted
with $5,738,200 in net operating Inrnnic
and $57,888,362 for the corresponding
perlotU of 1931. In the first third of
the year $11,759,188 was spent on maintenanceof equipment against. $12,830,461laat year, while expenditures for
maintenance of way ami structure*
totaled $6,608,549, compared with $7,883,040.Transportation charges for the
four months decreased $2,830,667 to
$18,731,882.

L,&ka Erie and Western's report to
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the Interstate Commerce Commission
for April follows:

1022. i«2i. 1020. ipin.
Apr. are** .$7*1.439 $720,849 $728,054 $706,784
Hal aft tax 70,92.'. *5,9M 23,202 51.540
Net op Inr r.7,tVH *10,616 *80.557 *68.121
4 nioa Kros*2.004,00!»2,8!>2.0223.234.703 2,tt3lt,7r..l
Hal aft tax 25.7.400 *333.061 *36.700 *11.7,474
Net op Inc 229,718 *322,527 *81,318 *120,804

* Deficit.

LAMONT SAILING FOR U. S.
T

Other Member* ot Banker* Committeeon Same Steamer. S;

LoNdon, May 23..Thomas W. I-amontan<l other members of theInternational'committeeof bankers who met B
recently In Paris to discuss the Mexican &
financial question will sail to-morrow!
for N"w York on the Olympic for the st
oomlnK conference with Atlolfo de la of
Huerta. Secretary of the Mexican Treas- $j
ury. ^
Among those sailing with Mr. Lament h(

are A. R. Peacock, representing the w
British committee, and J. Chevalier of pj
the Ranqu.* de Paris et des Pays Has,
and R. Mason of the Credit Lyonnals, p
representing French Interests. M

I.Ok* BY WALTHAM WATCH.
The Waltham Watcli Company for the! tt

year ended with March 31 report* an a1

operating lors of approximately $170,000 y<
after payment of $800,000 in Interest, ai

charges. The company's balance sheet' b<
shows assets and liabilities of $18,829,-1 "

773, against $22,090,362 In the preceding
year and a profit and loss deficit of V<
$1,283,086, contrasted with a surplus of b<
$1,368,693.
STKEl INSTITUTE TO MEET.
The twenty-first general meeting of Althe American Iron and Steel Institute

will be held on Friday in the Hotel
Commodore. Three sessions will be'
held, beginning at 10 A. <M., 2 P. M. and
7 P. M., respectively. Judge E. H. Gary.
president of the Institute, will deliver .

the principal address.
ni
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0 OFFER MOON MOTOR STOCK.}
rndlratc With 00,000 Shares at

SA.BO Each.

A syndicate composed of Lag»
rothcra k Co. and William H. Colvln
Co. of Chicago arc offering SO.OOO

lares of a total of fT.4,113 shares oufarniingof no par value common stock
th« Moon Motor Car Company at

>.50 a share. This stock has always
sen closely held and has never before
!cn offered to th« public. Application
ill b» made to liat the stock on the
rx York cnrh
The Moon Motor Car Company of
claware In 191<t took over the Moon
otor CaCCompany of Missouri. xvnleh
as organised In 19U7 with a not value

approximately 140.000. Sales for
le yearn 191:». 1920 and 1921
»-eraged approximately $.1,000,000 a

»sr, and earnings before depreciation
ad taxes for these tbree years have
»cn $549,745. or an average of $133,1$a year. The company lias no funded
rbt. no hank loans and for the last
"ar has operated Its business without
arrowing and at a substantial profit.

NEW EMM.F.M FOB 'CHANGE.
The New York Stork Exchange has
dopled and copyrighted an emblem
>r the use of lis members In their
Iveretlslng. according to announceicntmade yesterday by rt. T. H. Hal*
>y, chairman of Its library committee,
he emblem consist* of a plctum of
ic exchange's building. Including the
ew skysscraper at the southwest cor?rof Wall and Broad streets.

EX DIVIDEND TABLE.

May 24.
noeiit Ptpo T.lne I .T3

meral Cigar pf 1.75
May 23.
Iftelnnatl. N'ei«SAfletna * Texas Pacific U23
intlnentsl 'tll.^W... 2.00
sintn rd Oil of Nebraska, s.-a ?... 3 00
May 2ft.
lawftre » Mudjon R n 2 13
>VW*I Mining and Smelting pf 1.23
atlonal I.ead Company pf 1.73
...da./1 (HI rxf nhln a fMl

andord Oil 'if Ohio extra 1 00
andard on of No* Jor«*y 1.23
andard Oil of Now Jorooy pf 1.T3
May "

R St011 1.23
May.'ilia*Powiior a on
illfornla Parkin* 1.30
i-'iuan Kodak 1.23
latmati Kodak pf l.'O
ufnlk A Wootorii R. R 1.T3
unborn T'ai-tflr 1.30
anilntd da* A Kleetrle pf 1.0ft
nndaid Oil of Kankaa 3.On
J lino 1. _

merman Huaar Refining pfW 1.3
inadlan T'a. Iflr 2 30

DIVIDENDS.
Stork ofTayRocorrt.able.

nerlran Can Co.. q. pf.
fl luno IS July 1

.ca-Cola, q. *1 Juno 13 July 1
imputing. Tabulating A
Recording Co., q. II 30 fuiio !W July in
imlnlon Oil Co.. q. 80c....Juno 10 July l
lonlo Plpa l.lno Co.. $d June 2 Jim* :: »

iperlal Oil Co.. q, BOr Juno 10 July J
rperlal Oil Co.. fl, pf, »0p J uno 10 July 1
lildli Platen fill Co., q. 3<V Juno 10 July I

II..*>0 '.Juty 8 July n
DVth American Co., q, pf,
12.80 June 3 Jnlv |
11-th American CO., q.
I'J.'iO June ,Tulv I
laker C>«t« Co.. a.. $2 luly I JuH
laker Gate Co., pf.,q.. 11.80,An* 1 An* .'II
*n*er Teaaa Oil Co.. q. 3c.June 10 Jnlv 1
<*a« Chief oil Co., q, 30c. June 10 Julv 1
lompeon Btnrrttt Co., |4. June-JO July i
1'l.lula Iron, t'm»l It Coke
Co., pf., June 15 July 1|

lt>22.

$2,75(
ints & Manufacture]
GRAND CENTRAL PALACE A

SO-Year Sinking Fund M
(Closed M

1,1922 9

ble June 1 and December 1. Coupon Bord« i
j. Redeemable at the option of the Compen
I accrued interest; at 105 to and including Ji
until maturity.

agreas to pay the formal Federal Inco
the Pennsylvania 4-Mill Tax to h<

NSW YORK TRUST COVIPAN

II be secured, in the opinion of
i mortgage on the leasehold covctendingfrom Park Avenue to
between 46th and 47th Streets,
id the present building thereon,
Central Palace, together with an

tory office building to be known
; Annex, facing on Park Avenue,
immediately. This mortgage will
ly lien on the leasehold covering
lings, and no lien, except taxes,
king prior to or equally with it
any of these bonds. The lease,
y favorable terms, extends, with
until 1985.

d buildings, including the Annex
itract cost, have been appraised
s L. Elliman & Co. as having
ess of $9,000,000, as of April 21,

ncome from existing contracts in
Palace alone, for the year ending
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